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Capital structure research of the Chinese list company is a hot item in these years, 
the correlative literature are also plenty. The comments on the preference of financing 
by stock in our list company are so different, reflecting distinct standpoints. The 
author research on capital structure of the Chinese list company with the basal theory 
of the philosophical dialectic method, studying the preference of financing by stock of 
the Chinese list company from all kinds of angles, under the especial financing 
environment of the Chinese economic conversion   period . The paper analyses the 
cause and characteristics of capital structure in the Chinese list company, and then 
suggests the policy advices to improve capital structure of the Chinese list company. 
The paper divides five chapters: the first chapter summarizes the whole 
conception of the author, based on the research condition of capital structure at 
present, and then point out the important views and research methods of the whole 
article. The second chapter starts from the historical change of capital structure 
research , analyzing the philosophical causes that improve capital structure research 
with the  dialectic theorem that theory and practice should be unite , and then 
drawing a conclusion that capital structure are improved constantly with the 
development of the specific corporation financing practice from these research , at the 
same time the author believes that there are having both the realistic use and the 
practical value to analyze the cause of capital structure in the Chinese list company 
under the macroscopic environment and microscopic practice of the Chinese list 
company .The third chapter analyzes the specific formative reasons of capital 
structure between the special macroscopic environment and microscopic practice in 
China nowadays . The fourth chapter organizes a asymmetric multi-period game 
model between the manager and the investor of the Chinese list company, analyzing 
the formative reasons of capital structure from a economical angle, and then 
validating the logical conclusions from a certain extent. The fifth chapter classifies the 














by stock is its main feature, and then drawing a conclusion that the preference of 
financing by stock is a rational choice of the list company under Chinese’s financing 
environment and financing practice in a certain extent from one hand ; but from the 
other hand , if the Chinese list company rely on financing by stock unduly that is also 
unconscionable , there have lots of defects . It is not good for capital structure of 
Chinese list company to develop for ages. The last chapter points out the relative 
policy advices from the macroscopic aspect and microscopic aspect, based on the 
shortcomings of the Chinese list company’s capital structure.  
 














目      录 
目   录 
 
第一章  导论 ............................................................................. 1 
第一节  论题的研究现状 ...................................................................1 
第二节  论文的总体构思 ...................................................................3 
第三节  论文的重要观点 ...................................................................4 
第四节  论文的研究方法 ...................................................................6 
第二章  资本结构研究概要 ...................................................... 8 




第二节  资本结构发展的哲学研究 .................................................13 
一、资本结构发展的哲学分析 ....................................................14 
二、资本结构发展的哲学动因 ....................................................15 
第三节  研究资本结构的现实意义 .................................................16 
第三章  中国上市公司资本结构形成的逻辑分析 ................ 19 
第一节  中国上市公司融资现状 .....................................................19 
一、融资现状 ................................................................................19 
二、融资特色 ................................................................................20 






















第四章  中国上市公司资本结构形成的经济学分析 ............ 28 
第一节  博弈模型的构造 .................................................................28 
一、博弈模型的构造前提 ............................................................28 
二、博弈模型的分析变量 ............................................................29 
第二节  博弈的均衡分析 .................................................................30 
一、博弈存在的均衡状态 ............................................................30 
二、博弈均衡状态的分析 ............................................................30 
第三节  博弈的结果分析及结论 .....................................................32 
一、博弈的结果分析 ....................................................................32 
二、博弈的分析结论 ....................................................................33 









第六章 中国上市公司资本结构的研究结论及政策建议 ...... 40 
第一节  中国上市公司资本结构研究结论.....................................40 
第二节  完善中国上市公司资本结构的政策建议.........................41 
一、宏观方面的政策建议 ............................................................41 
二、微观方面的政策建议 ............................................................46 
参考文献 ........................................................................... 51 
















Chapter one  Introduction ........................................................ 1 
Section one  Research condition of topic .........................................1 
Section two  Overall conception of thesis ........................................3 
Section three  Important views of thesis..........................................4 
Section four  Research method of thesis..........................................6 
Chapter two  Overview of capital structure ........................... 8 
Section one  Historical transition of capital structure ...................8 
1.  Tranditional theory of capital structure .....................................8 
2.  Current theory of capital structure ............................................9 
3.  Development of capital structure ............................................13 
Section two  Philosophical research of capital structure’s 
development................................................................13 
1.  Philosophical analyse of capital structure’s development.......14 
2.  Philosophical cause of capital structure’s development ..........15 
Section three  Realistic meaning of capital structure’s research 16 
Chapter three  Logical analyse of the Chinese list company’s  
capital  structure ........................................... 19 
Section one  Financing codition of the Chinese list company’s  
capital  structure ......................................................19 
1.  Financing codition...................................................................19 
2.  Financing feature.....................................................................20 
Section two  Macroscopic financing environment factors ...........20 
1.  Political environment ..............................................................20 
2.  Financial environment.............................................................21 
3.  Legal environment...................................................................22 














Section three  Microscopic financing environment factors..........24 
1.  Corporate governance .............................................................24 
2.  Profit-making ability ...............................................................25 
3.  Maket competition...................................................................26 
Chapter four  Economical analyse of the Chinese list  
company’s capital structure........................... 28 
Section one  Constitution of game model ......................................28 
1.  Premise of game model ...........................................................28 
2.  Variable of game model...........................................................29 
Section two  Balanced analyse of game model ..............................30 
1.  Balanced condition of game model.........................................30 
2.  Analyse of the balanced condition ..........................................30 
Section three  Consequent analyse and conclusions of game ......32 
1.  Consequent analyse of game ...................................................32 
2.  Conclusions of game ...............................................................33 
Chapter five  Analyse of the Chinese list company’s capital  
structure........................................................... 34 
Section one  Advantage analyse of the Chinese list company’s  
capital  structure ......................................................34 
1.  Choices of rational human beings ...........................................34 
2.  Improving property right reformation .....................................34 
3.  Coping with violent maket competition ..................................35 
Section two  Weakness analyse of the Chinese list company’s   
capital  structure ......................................................36 
1.  Understimating cost of stock capital .......................................36 
2.  Making corporate governance insufficient..............................37 















Chapter six  Research conclusions and political suggests of the 
Chinese list company’s  capital  structure  
research ............................................................ 40 
Section one  Research conclusions of the Chinese list company’s  
capital  structure  research....................................40 
Section two  Political suggests to improve the Chinese list company’s  
capital  structure  ..................................................41 
1.  Macroscopic political suggests................................................41 
2.  Microscopic political suggests ................................................46 


























Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
